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41 2Q#2FWREHU#</#4<<;/#7KH#0RQWDQD#3RZHU#&RPSDQ\#+03&/#$SSOLFDQW,#ILOHG

LWV#DQQXDO#JDV#WUDFNLQJ#DSSOLFDWLRQ#EHIRUH#WKH#3XEOLF#6HUYLFH#&RPPLVVLRQ1##03&

UHTXHVWHG#DSSURYDO#RI#GHIHUUHG#JDV#FRVWV/#DV#ZHOO#DV#WKH#EDVH#FRVW#RI#JDV#IRU#WKH#*DV

7UDQVSRUWDWLRQ#$GMXVWPHQW#&ODXVH#+*7$&,1##7KDW#DSSOLFDWLRQ#UHVXOWHG#LQ#,QWHULP#2UGHU

9447D#ZLWK#DQ#LQFUHDVH#RI#'4/<97/79:/#ZKLFK#LV#WKH#QHW#HIIHFW#RI#FRVW#LQFUHDVHV#IURP

6HSWHPEHU#4/#4<<:/#WKURXJK#$XJXVW#64/#4<<;/#WUDFNLQJ#SHULRG#DQG#WKH#GLVFRQWLQXDWLRQ

LQ#UDWHV#RI#WKH#QHW#FRVW#GHFUHDVH#IURP#6HSWHPEHU#4/#4<<9/#WKURXJK#$XJXVW#64/#4<<:/

WUDFNLQJ#SHULRG1

51 7KH#QHW#UHVXOW#RI#WKH#03&#ILOLQJ#ZDV#DQ#LQFUHDVH#RI#516<(#WR#WKH

FRPPRGLW\#UDWH#IRU#FRUH#UHVLGHQWLDO#DQG#JHQHUDO#VHUYLFH#FXVWRPHUV/#DQG#DQ#LQFUHDVH#RI

<144(#WR#WKH#FRPPRGLW\#UDWH#IRU#WKH#XWLOLW\#FODVV1##7KH#WUDQVSRUWDWLRQ#FRPPRGLW\#UDWHV

DW#WUDQVPLVVLRQ#OHYHO#IRU#ILUP#DQG#LQWHUUXSWLEOH#VHUYLFH#GHFUHDVH#4<138(#DQG#7195(

UHVSHFWLYHO\1

61 $V#SDUW#RI#WKDW#ILOLQJ/#03&#UHTXHVWHG#WUHDWPHQW#IRU#WKH#DFFXPXODWHG

UHIXQG#EDODQFH#+LQFOXGLQJ#FRPSRXQG#LQWHUHVW,#FUHDWHG#E\#)LQGLQJ#RI#)DFW#+)2),#1R1#8#LQ

2UGHU#1R1#8;<;G1##7KH#&RPPLVVLRQ#LVVXHG#,QWHULP#2UGHU#1R1#9447D/#DSSURYLQJ#WKH

DPRUWL]DWLRQ#RI#WKH#'4;3/<6:1:5#WRWDO#EDODQFH#RYHU#WKH#QH[W#WZHOYH#PRQWKV1##5DWHV#IURP

2UGHU#1R1#9447D#ZHUH#HIIHFWLYH#IRU#VHUYLFH#RQ#DQG#DIWHU#1RYHPEHU#7/#4<<;1
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71 2Q#-DQXDU\#46/#4<<</#DQ#DXGLW#DW#03&/#E\#WKH#0RQWDQD#&RQVXPHU#&RXQVHO

+0&&,/#LQ#ZKLFK#WKH#36&#SDUWLFLSDWHG/#LW#ZDV#GHWHUPLQHG#WKDW#WKLV#UHIXQG#ZDV#QRW

FDOFXODWHG#FRUUHFWO\1##7KH#UHIXQG#VKRXOG#KDYH#EHHQ#FDOFXODWHG#XVLQJ#WKH#QRQ0JDV#FRVW

FRPSRQHQW#RI#WKH#DSSOLFDEOH#UDWHV#DQG#QRW#WKH#WRWDO#UDWHV/#VLQFH#WKH#JDV#FRPSRQHQW#LV

KDQGOHG#LQ#WKH#PRQWKO\#'HIHUUHG#$FFRXQWLQJ#5HSRUW1

81 ,QVWHDG#RI#'4;3/<6:1:5/#WKH#UHIXQG#SOXV#FRPSRXQG#LQWHUHVW#WKURXJK

2FWREHU/#4<<;/#VKRXOG#KDYH#EHHQ#'5/79:/9<9189/#DQG#WKLV#EDODQFH#VKRXOG#KDYH#EHHQ

UHIOHFWHG#LQ#WKH#2FWREHU#<WK#ILOLQJ1##7KH#QHW#FRUUHFWHG#EDODQFH/#SOXV#DGGLWLRQDO#FRPSRXQG

LQWHUHVW/#OHVV#WKH#DPRUWL]DWLRQV#IRU#WKH#WKUHH#PRQWKV#RI#1RYHPEHU#WKURXJK#-DQXDU\/#SOXV

WKH#EDODQFH#DSSURYHG#LQ#'RFNHW#1R1#'<;143154:/#UHVXOWV#LQ#D#WRWDO#EDODQFH#IRU#UHIXQG#RI

'5/7:8/9;41;41

),1',1*6#2)#)$&7

91 2Q#-DQXDU\#46/#4<<</#GXULQJ#DQ#RQ#VLWH#DXGLW#RI#03&/#LW#ZDV#GHWHUPLQHG

WKDW#03&¶V#UHIXQG#ZDV#FDOFXODWHG#LQFRUUHFWO\1##7KH#UHIXQG#VKRXOG#KDYH#EHHQ#FDOFXODWHG

XVLQJ#D#QRQ0JDV#FRVW#FRPSRQHQW#RI#WKH#UDWHV#DQG#QRW#WKH#WRWDO#UDWHV/#VLQFH#WKH#JDV#FRVW

FRPSRQHQW#ZDV#KDQGOHG#LQ#WKH#PRQWKO\#'HIHUUHG#$FFRXQWLQJ#5HSRUW1

:1 7KH#VHUYLFH#FKDUJHV#LQFUHDVHG/#DQG#WKDW#SRUWLRQ#RI#WKH#UHIXQG#ZDV#KDQGOHG

FRUUHFWO\1##7KH#WRWDO#FRPPRGLW\#UDWHV#EHWZHHQ#WKH#WZR#DSSOLFDEOH#UDWHV#GHFUHDVHG

'31494#SHU#GN/#FRUUHVSRQGLQJ#ZLWK#D#QRQ0JDV#FRVW#FRPSRQHQW#GHFUHDVH#RI#'31<87#SHU

GN#DQG#D#JDV#FRVW#FRPSRQHQW#LQFUHDVH#RI#'31:<61##6LQFH#WKH#JDV#FRVW#UHYHQXHV#DQG

H[SHQVHV#DUH#WUDFNHG#WKURXJK#WKH#'HIHUUHG#*DV#&RVW#$FFRXQW/#WKH#UHIXQG#DVVRFLDWHG

ZLWK#FRQVXPSWLRQ#VKRXOG#KDYH#EHHQ#FDOFXODWHG#EDVHG#RQ#WKH#QRQ0JDV#FRVW#ZKLFK

GHFUHDVHG#+'31<87,/#DQG#QRW#WKH#WRWDO#UDWHV#ZKLFK#GHFUHDVHG#+'31494,/#DSSOLHG#WR#WKH

1RYHPEHU#4<<:#PDUNHW1

;1 7KH#UHYLVHG#FDOFXODWLRQ#VKRZV#D#UHIXQG#RI#'5/5<7/:77/#ZKLFK#GRHV#QRW

LQFOXGH#WKH#'4;3/<6<#UHIXQG#DOUHDG\#DSSURYHG1##7KH#IROORZLQJ#VFKHGXOH#GHPRQVWUDWHV

WKHVH#FDOFXODWLRQV=
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+$, +%, +&, +',
3URSRVHG
7UDFNLQJ 8QLW#*DV 7RWDO#*DV#&RVW
0DUNHW &RVW#$GM1 &KDQJH

3URSRVHG#0DUNHW#'NW
'%8#&RUH
###5HVLGHQWLDO 46/937/36;
###*HQHUDO#6HUYLFH 9/<:8/98<
7RWDO#&RUH#0DUNHW#+'NW, 53/8:</9<:

5HIXQG#&UHDWHG#E\
2UGHU#1R1#8;<;G +'4;3/<6;,
+DV#ILOHG#432;2<;,
##5HVLGHQWLDO 46/937/36; +'3133<, +'455/769,
##*HQHUDO#6HUYLFH 9/<:8/98< +'3133<, +'95/:;4,
######6XE#7RWDO +'4;8/54:,
######5RXQGLQJ '7/5:<
#########7RWDO#5HIXQG +'4;3/<6;,

$GGLWLRQDO#5HIXQG
&RUUHFWLRQ +'5/5<7/:77,

##5HVLGHQWLDO 46/937/36; +'31444, +'4/843/37;,
##*HQHUDO#6HUYLFH 9/<:8/98< +'31444, +'::7/5<;,
######6XE#7RWDO +'5/5;7/679,
######5RXQGLQJ +'43/6;<,
########7RWDO#$GGLWLRQDO#5HIXQG +'5/5<7/:77,

7RWDO#5HIXQG +'5/7:8/9;5,

<1 &RUUHFWLRQV#UHVXOW#LQ#D#UHGXFWLRQ#WR#FXUUHQW#WDULIIHG#UDWHV#DV#LV

GHPRQVWUDWHG#LQ#WKH#IROORZLQJ#WDEOH1

&XUUHQW 3URSRVHG
7DULIIHG 7DULIIHG 3HUFHQW

5DWH#6FKHGXOH &RPSRQHQW 5DWHV 5DWHV &KDQJH
'05*04 &RPPRGLW\ '7174; '7163: 05184(
'0*6*04 &RPPRGLW\ '71744 '71633 05185(
'05*&$04 &RPPRGLW\ '51:38 '518<7 07143(
'0*6*&$04 &RPPRGLW\ '519<; '518;: 07144(
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431 7KH#FRUUHVSRQGLQJ#XQLW#+SHU#GNW,#UHIXQG#IRU#WKH#7RWDO#%DODQFH#IRU#5HIXQG

LV#'314531##%HFDXVH#FXUUHQW#UDWHV#UHIOHFW#D#XQLW#UHIXQG#RI#'3133</#WKH#QHW#UHGXFWLRQ

SURSRVHG#WR#FXUUHQW#+44272<;,#UDWHV#LV#'31444#IRU#WKH#&RUH#5HVLGHQWLDO#DQG#*HQHUDO

6HUYLFH#FXVWRPHUV1##03&#UHTXHVWV#WKDW#WKLV#UDWH#UHGXFWLRQ#EH#DSSURYHG#HIIHFWLYH#IRU

VHUYLFH#RQ#DQG#DIWHU#)HEUXDU\#4/#4<<<1

&21&/86,216#2)#/$:

41 0RQWDQD#3RZHU#&RPSDQ\#LV#D#FRUSRUDWLRQ#SURYLGLQJ#QDWXUDO#JDV#VHUYLFH

ZLWKLQ#WKH#6WDWH#2I#0RQWDQD/#DQG#DV#VXFK/#LV#D#SXEOLF#XWLOLW\#ZLWKLQ#WKH#PHDQLQJ#RI

6HFWLRQ#9<060434/#0&$1

51 7KH#&RPPLVVLRQ#SURSHUO\#H[HUFLVHV#MXULVGLFWLRQ#RYHU#0RQWDQD#3RZHU

&RPSDQ\¶V#QDWXUDO#JDV#XWLOLW\#RSHUDWLRQV#XQGHU#7LWOH#9</#&KDSWHU#6/#0&$1

61 7KH#&RPPLVVLRQ#PD\#DSSURYH#LQFUHDVHV#RU#GHFUHDVHV#LQ#UDWHV#RQ#DQ

LQWHULP#EDVLV/#SHQGLQJ#D#KHDULQJ#RQ#WKH#PHULWV/#6HFWLRQ#9<060637/#0&$1

25'(5

41 7KH#&RPPLVVLRQ#RUGHUV#0RQWDQD#3RZHU#&RPSDQ\#WR#ILOH#UDWH#VFKHGXOHV

UHIOHFWLYH#RI#WKH#)LQGLQJV#RI#)DFW#DERYH/#WR#EH#HIIHFWLYH#IRU#VHUYLFHV#UHQGHUHG#RQ#DQG

DIWHU#)HEUXDU\#4/#4<<<1

51 $#3XEOLF#+HDULQJ#PD\#EH#KHOG#LQ#WKH#IXWXUH#WR#DOORZ#SDUWLHV#WKH#RSWLRQ#RI

SXUVXLQJ#LWHPV#RI#LQWHUHVW#WR#WKHP1

61 $Q\#UHIXQGV#VKDOO#LQFOXGH#LQWHUHVW#FDOFXODWHG#DW#0RQWDQD#3RZHU#&RPSDQ\¶V

UHWXUQ#RQ#HTXLW\1

'21(#$1'#'$7('#DW#+HOHQD/#0RQWDQD/#WKLV#4VW#GD\#RI#)HEUXDU\/#4<<</#E\#D#YRWH#RI#8031
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%<#25'(5#2)#7+(#0217$1$#38%/,&#6(59,&(#&200,66,21

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'$9(#),6+(5/#&KDLUPDQ

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
1$1&<#0&&$))5((/#9LFH#&KDLU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
%2%#$1'(5621/#&RPPLVVLRQHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
*$5<#)(/$1'/#&RPPLVVLRQHU

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
%2%#52:(/#&RPPLVVLRQHU

$77(67=

.DWKOHQH#01#$QGHUVRQ
&RPPLVVLRQ#6HFUHWDU\

+6($/,

127(=$Q\#LQWHUHVWHG#SDUW\#PD\#UHTXHVW#WKH#&RPPLVVLRQ#WR#UHFRQVLGHU#WKLV#GHFLVLRQ1##$

PRWLRQ#WR#UHFRQVLGHU#PXVW#EH#ILOHG#ZLWKLQ#WHQ#+43,#GD\V1##6HH#$50#6;1517;391


